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Since our country stopped the physical distribution of houses, the investment of 
real estate has sustained rapid growth. As an important indicator of measuring the 
development of real estate, the housing prices are always rising in recent years. Based 
on the fixed characteristics of house, the fluctuations of housing prices have its 
regional differences. However, due to the communications of elements, the regional 
housing markets are not completely isolated. At the time when the prices appear 
differences, we can also observe the phenomenon of interactions between the regional 
markets. Given the important impact of housing price fluctuations on the steady 
development of the national economy, by dividing our country into three different 
areas, this article studies the differences of sub-regional housing prices and the 
phenomenon of prices’ cross-regional “spillover effects”. 
Based on the overview of literatures, this paper firstly analyses the current 
development of regional housing markets in China, and observes the price gaps 
among the eastern, central and western parts. Then after a brief introduction of spatial 
econometrics, this article quotes a theoretical model of housing prices proposed by 
Holly etc. (2010). In the empirical test, we use the average of housing sales price of 
China’s 31 provinces during the year 1999 to 2010 as the objects and choose the 
geographical distance as the element in the spatial weighted matrix. The results of 
spatial error model show that: (1) In the central part, the price elasticity of real per 
capita disposable income growth rate is the highest, which indicates the high 
dependence of housing prices on local economy. However, in the west area, as the real 
estate is difficult to arouse general interest of funds, the income factor can not 
significantly affect the western price fluctuations. (2) When the real interest rate is 
adjusted, the investment and speculative demands in the east react more significantly 
than that in another two parts. Thus the housing price in the eastern part is the most 
sensitive to changes in interest rate. (3) The limited effects show that the bank loans, 
as a tool of national support of the real estate markets, have not played their due roles 
in our country’s underdeveloped areas, for example the central and western parts. (4) 
The purchase of land, which reflects the housing supply factors, has a much deeper 
effects on price in the east. The reason may lie in the relatively sufficient supply of 
land in the central and western parts. As a result, land supple policy can not largely 
stimulate local residents’ anticipations of housing price in the next time period. (5) 
For the test of spillover effects, we find that the linkage of housing prices inside the 
three regions are obvious, and the spatial correlation in eastern part is significantly 














decreases with the distance, and we find that the range of 1000km is the intensive area 
for housing prices’ spillovers. Then this paper adopts a two–stage test method which 
was introduced by Cook(2003) and finds that there are some housing price “ripple 
lines” inside our country. It means that prices in some provinces overflow with spatial 
continuity. Finally, a more detailed analysis of the reasons why prices have “spillover 
effects” is discussed, and we give some recommendations for the development of our 
housing markets. 
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攀升和全国房屋信贷规模的急剧扩张。全国住房平均销售价格从 1999 年的 1493

















































































































































价水平（Muellbauer 和 Murphy，1997[7]；John 和 Clapp，2004[8]；Hwang 和 Quigley，
2006[9]；Ceron 和 Suarez，2006[10]）。Holly 等（2010）[11]采用美国 49 个州 29
年的面板数据进行空间模型的回归，发现了各州房价与居民可支配收入之间的协
整关系。进一步地，利率、货币供应量和信贷供给等金融变量同样也对房价产生
作用（Kennedy 和 Andersen，1994[12]；Englund 和 Ioannides，1997[13]；Kasparova
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